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Bao cdo cap nhat két qua kinh doanh BSC’
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I. NHAN XET CHUNG NHOM NGANH

Bang: Téng hop két qua kinh doanh cla tat ca cac doanh nghiép niém yét theo tirng nhdm nganh

Nhém nganh LNST - CDTS % YoY % QoQ
Bat déng san 20,466 43.6% 246.5%
Xay dung va Vat liéu 2,890 24.2% -17.9%
Tai nguyén co ban 2,792 15.9% -42.7%
Khu c6ng nghiép 1,828 34.4% 3.9%

Ngudn: BSC Research téng hop

Bang: Téng hop két qua kinh doanh cla mét s6 doanh nghiép

W ERFER LNST — CDTS Q3.2024

1 | HPG 3,023 51% -9%

2 | HSG (186) n.a n.a

3 | NKG 65 174% -70%
Xi mang

1 HT1 23 -318% -51%

Khu cong nghiép

1 KBC 196 1320% -19%

2 | SZC 60 8% -42%

3 | IDC 511 218% 18%
Bat ddng san thwong mai

1 VHM 7,866 -26% -28%

2 | NLG (52) n.a n.a

3 | KDH 70 -66% -75%

4 | VRE 906 -31% -11%

5 | PDR 51 -50% 3%

6 | DXG 31 -55% -7%

7 | DPG 20 -37% -63%
Xay dwng

1 LCG 36 45% -16%

2 | C4G 55 84% -6%

3 | HHV 104 3% -5%

Ngudn: BSC Research téng hop

Nhoém Tai nguyén co’ ban: LNST — CDTS ghi nhan sut gidm 43% QoQ chl yé&u do dién bién gia nguyén
vat liéu gidm, kéo theo bién lgi nhudn gdp giam trong Quy 3; tuy nhién + 16% YoY chd yéu do san lwong
thi trwdng ndi dia phuc hdi. VD: LNST HPG (+51% YoY, -9% QoQ), NKG (+174% YoY, -70% QoQ)

Nhém Bat dong san: LNST-CDTS chirng ki€n mirc hoi an twong +43.6% YoY va +246.5% QoQ chi yéu
dén tir cac khoan 13i dot bién clia VIC (5.295 ty VND so véi murc 16 rong -669 ty trong 3Q2023 va -3,404
ty VND trong 2Q2024) va NVL (3,120 ty VND, tdng +18.3x YoY va so vdi |6 rong -6,623 ty VND trong
2Q2024). Néu loai trir tdc ddng cda VIC, VHM, VRE va NVL thi LNST-CDTS cla nganh bat déng san trong
3Q2024 ghi nhan tang trwdng +20% YoY tir mrc nén thap cung ky 2023 va gidm -32% QoQ do déng
gdp cla KDH, NTL va DIG kém hon 2Q2024. Nhin chung, KQKD cla toan nganh van chua phuc hdi manh
vi (1) cdng tic ban hang chi md&i phuc hdi tir cudi ndm 2023 tai cuc bd mdt sé doanh nghiép dau nganh
nhu VHM, KDH, NLG va (2) diém roi ban giao vao 4Q2024.
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Nhém Khu céng nghiép: LNST-CDTS tiép tuc ghi nhan ting trudng duong +34% YoY va 4% QoQ do nam

2024 13 giai doan ban giao cac hop dong cho thué dat d3 ky trong 2023 huwdng loi tir 1an séng dich
chuyén san xuat ra khoi Trung Quéc cla cac doanh nghiép FDI trén toan cau.

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



Bao cdo cap nhat két qua kinh doanh BSC’
11/11/2024 - V3t liéu xdy dwng — Bat déng san - Xay dung

Il. NGANH THEP

CTCP TAP DPOAN HOA PHAT (HSX: HPG)

Ké&t qua kinh doanh quy Q3/2024

Két thac Quy 3.2024, HPG ghi nh3n DTT = 33,956 ty VND (+19% yoy), LNST - CDTS = 3,023 ty VND
(+51% yoy). Trong do:

1. Doanh thu mang thép +17% yoy cht yéu do san lvong +21% yoy nhé thj trudng Bat dong san noi
dia phuc hoi.

2. Biénlginhuan gbép +1 diém %. Nguyén nhan |a do ghi nhan doanh thu Bat déng san 768 ty VND c6
bién Igi nhuan cao.

3. Doanh thu tai chinh dat 528 ty VND (-38% yoy) do |3i tién glri -44% yoy va chénh léch ty gid -60%
yoy.

4. Chi phi tai chinh dat 833 ty VND (-42% yoy) do chi phi ldi vay -39% YoY khi mat bang |3i suat binh
quan giam.

Nhu vdy, so véi cung ky ndm 2023, KQKD cta HPG ghi nhén ting tredng +51% yoy chi yéu dén tir

(1) san lvgng +21% yoy, (2) HPG ghi nhan doanh thu mang B4t déng san, (3) chi phi tai chinh giam do

mat bang 13i suat gidm.

So v&i Quy 2, KQKD Quy 3.2024 cGia HPG -9% QoQ. Trong do:
1. Doanh thu 14% QoQ;: San lugng -3% QoQ do yé&u t& mua vy, gid ban — 8% QoQ.

2. Bién lgi nhuan gop +1 diém % do ghi nhan B4t déng san cé bién Igi nhuan cao.

Panh gia chia BSC:

- KQKD Quy 3 ctia HPG rat kha quan trong béi cdnh gid thép gidm. Nguyén nhan dén tir viéc ghi nhan
doanh thu tir B4t ddng san. Néu loai bé di phan nay, BSC uéc tinh bién lgi nhudn gép cda HPG d3 gidm
1-2 diém % va loi nhuan cdt 18i cia HPG dao déng & mirc 2,200 — 2,500 ty VND.

- KQKD Quy 4.2024 ky vong phuc hdi nh& (1) gia thép 6n dinh hon, (2) san lugng phuc hdi theo yéu td
mua vu.

- Trong nam 2024, BSC dy bdo HPG ghi nhin Doanh thu thuan = 139,008 ty VND (+17% yoy), LNST —
CHTS =12,300 ty VND (+80% yoy), tvong dwong EPS FWD 2024 = 1,923 VND/CP, P/E FWD 2024 = 13.9,
P/B FWD 2024 = 1.5x.

- BSC gilt khuyé&n nghi MUA v&i HPG véi gia muc tiéu 37,500 VND (Upside 39% so v&i gia dong clra ngay
7/11/2024). BSC lwu y BSC van gilt nguyén quan diém san lwong noi dia ciia HPG s& phuc hoi dan trong
2H.2024 - 2025 va ky vong s& théng qua dp thué Chéng ban pha gid HRC vao ndm 2025.

Link: https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762079
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CTCP TAP DPOAN HOA SEN (HSX: HSG)

Két qua kinh doanh quy Q4 NDTC 2024

K&t thic Q4 NDTC 2024, HSG ghi nhan DTT = 10,223 ty VND (+24% yoy), LNST-CDTS = -186 ty VND so
véi cung ky ghi nhén 13i 438 ty VND. Trong dé:

1. San lwong +29% yoy. Trong d6 ndi dia +20% yoy. Xuat khau +42% yoy
2. Gia ban -4% yoy do dién bién gia thép TQ giam.

3. Bién lgi nhuan gop -5 diém % do (1) HSG ghi nhan trich 1ap du phong 122 ty trong Quy 4, (2) Hang
tdn kho gid cao vao Thang 4.

4. Chi phi tai chinh +98% yoy va chi phi ban hang +65% yoy do HSG day manh kénh xuat khau.
5. Chi phi QLDN dat 149 ty VND (+98% yoy) do tang chi phi nhan vién.

Theo dé, So véi cung ky, KQKD sut giam chi yéu dén tir viéc (1) HSG ghi nhan thém trich lap dw
phong, di kém bién lgi nhuédn gdp giam, (2) Chi phi ban hang va QLDN tang.

So v@i quy trudc do, LNST-CDTS HSG trong Q4 NDTC 2023 ciing ghi nhan sut giam manh do:
(1) San lvgng -3% QoQ theo tinh mua vu.

(2) Gid ban - 4% QoQ_do dién bién gia thép TQ gidm
(3) Bién lgi nhuan gdp -3.9 diém % do trich 1ap dy phong + hang tén kho gia cao vao Thang 4.
(4) Chi phi QLDN +15% QoQ.

Panh gia chia BSC:
- KQKD Quy 1 NDTC 2025 ky vong sé& cai thién nho gia thép da tao day.
- Trong ndm 2025, BSC du bdo HSG ghi nhan Doanh thu thudn dat 43,570 ty VND (+11% yoy), LNST —

CDTS dat 826 ty VND (+11% yoy), twong duwong EPS FWD 2025 = 1,382 VND/CP, P/E FWD 2024 = 14.7x,
P/B FWD 2024 = 1.0x, v3i san lugng = 2 triéu tan (+10% yoy), bién lgi nhuan gop = 11.5%.

- BSC gil* nguyén quan diém HSG dang lam rat tot viéc ddy san lugng nhd hé théng dai ly 16n, s& duy
tri dugc 160,000 -170,000 tan/thang & ca kénh xuat khau va ndi dia trong 3-6 thang t&i. BSC van dang
lwu y rui ro thi tredong xuat khau giam.

- BSC khuyé&n nghi MUA d6i véi HSG véi gida muc tiéu 26,500 VND/CP (Upside 31% so vdi gia dong clra
ngay 07/11/2024). Trién vong Kinh doanh 2025 tich cwc nhd (1) thi trudng ndi dia phuc héi, (2) BSC ky
vong BCT s& thdng qua ap thué CBPG thép ma lanh vao Quy 2.2025.
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CTCP THEP NAM KIM (HSX: NKG)

Két qua kinh doanh quy Q3/2024

K&t thic Q3.2024, NKG ghi nhan DTT = 5,209 ty VND (+22% yoy), NPATMI = 65 ty VND (+174% yoy).
Trong dé:

1. San lvgng +20% yoy, dén tir 2 yéu td: san lugng ndi dia phuc hdi +12% yoy do Bat dong san trong
nuwdc quay trd lai, va san luvong xuat khau +24% yoy do mirc nén han ngach EU thap cung ky.

2. Gid ban + 2% QoQ. Ching t6i cho rang cé do tré thoi diém ghi nhan gid ban hgp dodng.
3. Bién lgi nhuan gbp dat 8.7%. ting 3.9 diém % do cung ky thap ghi nhan trich 1ap du phong 134 ty
VND.

4. Chi phi ban hang + 106% yoy do tang ty trong xuat khau.

5. Chi phi tai chinh + 40% yoy. Chung tdi cho rang nguyén nhan dén tir ting chi phi lién quan ngoai té,
chénh léch ty gia.

So v@i cung ky, KQKD ctua NKG +174% yoy chdl yéu dén tir (1) san lwgng +20% yoy, (2) mirc nén thap
trich 1ap du phong 134 ty VND.

So véi quy trwédc d6, KQKD NKG trong Quy 3.2024 -70% QoQ. Trong do6:
1. San lvong -10% QoQ do yéu t& mua vu

2. Gid ban +2% QoQ Chung t6i cho rang cé dd tré vé thoi diém ghi nhan gid ban hop dong. Do d6, gia
ban + 2% QoQ trong bdi cadnh gid thép giam vao Quy 3.

3. Bién lgi nhuan gop giam 0.3 diém % do san lugng giam.
4. Chi phi tai chinh + 69% QoQ.
5. Chi phi ban hang +12% QoQ.

So véi Quy trwdc d6, KQKD sut gidm dén tir 2 yéu t6 (1) bién Igii nhuan gdp sut giam khi san lwgng
giam, dién bién gia nguyén vat liéu bién dong hon, (2) NKG ting chi phi tai chinh, va chi phi ban hang
dé day kénh xuat khau

Panh gia cha BSC:
- BSC gilr quan diém san luong cla NKG chiu ap luc gidm trong thai gian t&i do xuat khiu cham lai

- Trong ndm 2024, BSC du bdo NKG ghi nhan DTT 2024F = 21,018 ty VND (+13% YoY), NPATMI 2024F =
519 ty VND (+342 YoY), twong dwong EPS = 1,962 VND/CP

- Pinh gid dang chiét khau P/B FWD 2024 = 0.9x. Xét trong 1 chu ky day la vung dinh gid ddy. BSC
khuyé&n nghi MUA d6i vai c¢6 phi€u NKG do gia c6 phiéu da chiét khau manh véi Gid muc tiéu 24,800
VND/CP (Upside 17% so vdi gid dong clra ngay 07/11/2024).
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I1l. NGANH XI MANG

CTCP XI MANG VICEM HA TIEN (HSX: HT1)

Két qua kinh doanh quy Q3/2024

K&t thac Q3.2024, HT1 ghi nhan DTT = 1,638 ty VND (+4% yoy), LNST CDTS = 22,6 ty VND so v&i
cung ki ndm 2023 13 -10,26 ty VND (+318%). Trong do:

- Doanh thu +4% do gia ban -4% YoY va san luvgng +9% YoY
- Bién lgi nhuan gop dat 9.9 diém % (+0,9 diém %) do san lwvong +9% YoY
- Chi phi 13i vay dat 11 ty VND (-66% yoy) do mat bang 13i suat gidm va gidm du no vay

So va@i cung ky, KQKD cta HT1 +318% yoy chi yéu do tang san lvgng +9% Yoy kéo theo bién LNG
tang 0.9 diém %

So véi Q2.2024, két qua kinh doanh -14% QoQ. Trong dé:

- San luong -14% QoQ do yéu t6 mua vu

- Bién lgi nhuan rong gidam 1 diém % so san lwong giam, gia ban -1% va NPAT -51%

- Chi phi tai chinh +46%

So vdi quy trudc dé, KQKD gidm dén tir yéu t& chinh do mua vu dan dén san lwong giam.

Luy ké 9 thang dau ndam, doanh thu HT1 = 5,041 ty VND (- 4%) so v&i cung ky ndm ngoai. Tuy nhién,
LNST = 43,8 ty VND cai thién manh so véi khoan 16 hon 37 ty VND ndm ngodi (+217.21%)

Panh gia cha BSC:

- Hoat dong kinh doanh clia HT1 van gdp kho khan trong 9T.2024 do (1) xuat khau xi mang gép kho,
(2) du thira cdng suat va tiéu thu cham.

- BSC ky vong KQKD Q4 s& cai thién so v&i Q3 nh& nganh VLXD noi chung phuc héi. Quy 3 d3 c6 tin
hiéu phuc hoi khi san lvgng Q3.2024 +9% Yoy.

- BSC khuyé&n nghi MUA d6i véi HT1 vd&i gid muc tiéu = 14,000 VND/CP (Upside 19% so vdi gid dong
clra ngay 07/11/2024), vSi P/B muc tiéu = 1.1x do gia c6 phiéu d3 chiét khau sau, k&t qua kinh doanh
dang ¢ tin hiéu phuc héi.
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IV. NGANH BAT DPONG SAN KHU CONG NGHIEP

TONG CONG TY PHAT TRIEN DO THI KINH BAC — CTCP (HSX: KBC)

Két qua kinh doanh quy Q3/2024

- K&t thic Quy 3.2024, KBC ghi nhan Doanh thu thuin dat 950 ty VND (+284% yoy), LNST - CDTS dat
196 ty VND (+1,320% yoy) nho ban giao 12.4 ha NSHL va 2 ha Quang Ché4u, so vai cung ky khéng ghi
nhan dién tich d4t ban giao nao. Dién tich ban giao han ché do KBC thiéu quy dat san sang cho thué
mdi. Bién lgi nhuan gbp gidm 7 diém % chl yéu do ddng gdp it hon clia mang Tién ich so vdi cung ky.

- Theo dé, Luy k& 9T.2024, KBC ghi nhan Doanh thu thuan dat 1,994 ty VND (-58% yoy), LNST - CDTS
dat 348 ty VND (-82% yoy) nh& ban giao 12 ha Quang Chau, 17 ha Nam Son Hap Linh. Céng ty du kién
con khoang 13 ha hgp déng chua ghi nhan tai cudi Quy 3.2024.

Cap nhat khac:
- Dién tich d4t cadc du an con lai phai dén bu: Nam Son Hap Linh: 102 ha, Tan Phi Trung: 19 ha.
- Dién tich thwong pham con lai: Nam Son Hap Linh: 66 ha, Tan Phi Trung: 47 ha.

- Cong ty du kién con khoang 13 ha hop déng d3 dén bu chua ghi nhan thanh doanh thu tai cudi Quy
3.2024 (gdbm 3 ha Quang Ch4iu va 10 ha Tan Phd Trung).

- COng ty van dang cho phé duyét dau ty dy an Khu cong nghiép Trang Dué 3, cho déng tién st dung
dat doi vdi dy &n Trang Cat.

Panh gia chia BSC:

- Liy k& 9T.2024, KBC hoan thanh 63% dy bao doanh thu va 48% dy béo lgi nhuan cta BSC. (Link Bao
cdo: https://www.bsc.com.vn/Report/ReportFile/12761612). Trong nam 2024, BSC hién dang dy bdo
KBC ghi nhan Doanh thu thuan dat 3,157 ty VND (-44%YoY), LNST — CDTS dat 753 ty VND (-63%YoY).

- Tuy nhién, BSC sé diéu chinh gidm nhe 10-15% du bdo ndm 2024 do tién dd ban giao chdm. Theo chia
sé Cong ty, ti€n d6 ban giao cham do vuwdng mac dinh gid dén bu gia dat.

- BSC gilt nguyén khuyén nghi MUA d6i véi KBC véi gid muc tiéu 31,800 VND/CP (Upside 18% so vdi
gid déng cla ngay 07/11/2024) do (1) gid c6 phi€u da chiét khau sau, (2) BSC ky vong KBC s& hoan
thanh phdp ly va ban giao du an Trang Dué 3 trong nam 2025.
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CTCP SONADEZI CHAU PUC (HSX: SZC)

Két qua kinh doanh quy Q3/2024

Trong Quy 3, SZC ghi nhan Doanh thu thuan dat 165 ty VND (-21% yoy), LNST - CDTS dat 60 ty VND (+8%
yoy).

e Doanh thu - 21% yoy, chd yéu do ghi nhan dién tich ban giao thap hon 30-35% so v&i cling ky.
Trong Q3.2024, BSC udc tinh SZC ghi nhan 6-7 ha.

e Bién lgi nhuan gdp dat 52% tadng 11 diém % so vdi cung ky do gid cho thué dat tang.

e Doanh thu tai chinh dat 15 ty VND (+146% yoy). BSC cho rang dén ti lwgng tién mat cao hon
sau khi phat hanh thém.

e Chiphi quan ly doanh nghiép dat 17 ty VND (+119% yoy).

- Theo d6, LNST - CDTS cta SZC dat 60 ty VND (+8% yoy). Mac du dién tich ban giao gidm, tuy nhién,
KQKD clia SZC duwgc bu dap bai gia cho thué ting va doanh thu tai chinh ting.

Theo d6, Iy k& 9T.2024, SZC ghi nhan Doanh thu thuan dat 641 ty VND (+15% yoy), va LNST - CDTS dat
227 ty VND (+39% yoy). Trong 9T.2024, BSC wéc tinh SZC d3 ghi nhan 26 - 28 ha, gia cho thué 95 - 100
USD/m2. BSC wdc tinh gia tri hop déng chua ghi nhan tai cudi Quy 3 dat 40 ha, bao gbm 18 ha tir dw
an Tripod va 7.6 ha tir dy an HTSB.

Panh gia chia BSC:

- KQKD Quy 3 thap hon dy bao clia BSC do chua ban giao Tripod. Tuy nhién, BSC van giit dy bdo SZC
trong ndm 2024 voi ky vong s& ghi nhan Tripod trong Quy 4. Liiy ké 9T.2024, SZC hoan thanh 53% dy
bdo doanh thu va 52% du béo lgi nhuin cda BSC.

-Trong ndm 2024, SZC dy bdo SZC ghi nhan Doanh thu thuan dat 1,210 ty VND (+48% yoy), LNST — CDTS
dat 435 ty VND (+99% yoy), twong duong EPS FWD 2024 = 2,419 VND/CP, P/E FWD 2024 = 15.6, P/B
FWD 2024 = 2.0x, ch yéu nh& ban giao 40 ha du dn KCN Chau Dirc va 16 cdn Shophouse KDC Hitu
Phudc.

- Trong ndm 2025, SZC dy bdo SZC ghi nhdn Doanh thu thuin dat 1,385 ty VND (+14% yoy), LNST —
CDTS dat 527 ty VND (+21% yoy), twong duwong EPS FWD 2025 = 2,930 VND/CP, P/E FWD 2025 = 12.9x,
P/B FWD 2024 = 1.7x, cht yéu nh& ban giao 30 ha du dn KCN Chau Dirc va 40 can Shophouse KDC Hitu
Phuoc.

- BSC khuyé&n nghi THEO DOI d8i véi SZC véi gia muc tiéu 44,500 VND/CP (Upside 8% so véi gia déng
clra 07/11/2024).

- Link: https://www.bsc.com.vn/Report/ReportFile/12762039
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TONG CONG TY IDICO — CTCP (HNX: IDC)

Két qua kinh doanh quy Q3/2024:

Liiy k& 9T.2024, IDC ghi nhan Doanh thu thuan dat 2,276 ty VND (+58% YoY), LNST — CDTS dat 574 ty
VND (+29x). Trong do:

1. Mang khu céng nghiép: Doanh thu dat 3,362 ty VNP (+51% YoY) nh& ban giao 90 ha dat Khu
cong nghiép so vdi cung ky wdc tinh ban giao 70-75 ha. Bién Igi nhuan gbép dat 60%, tang 9
diém % so vdi cung ky nh& (1) gid ban binh quan +11% YoY, (2) dong gbp ty trong I&n hon cla
cac KCN c6 bién lgi nhuan gép cao nhu Pha My 2, Phu My 2 MR.

2. Doanh thu kinh doanh dién dat 2,361 ty VND (+14% yoy). Bién lgi nhuan gop dat 7%, giam 4
diém % so vai cung ky do gia ban dién du én Dak Mi 3 -20% YoY, Srok Phu Mieng -12% YoY.

3. Doanh thu B4t dong san dat 491 ty VND (+567% yoy) nho ghi nhan dy an Bac Chau Giang.

Cap nhat khac:

e Khu cdng nghiép Tan Phudc 1 (470 ha): IDC s& hitu 65%, da dwoc phé duyét chl truong dau
tw, dang xac dinh chi phi d&n bu. Dy 4n c6 100% |a dat ndng nghiép, do d6, tién dé gidi phdng
mat bang khong gdp nhiéu khé khin. IDC dy ki€n mé& ban KCN Tan Phuéc 1 vao cudi ndm 2025,
dau ndm 2026. Ban lanh dao chia sé gia cho thué s& >100 USD/m? (twong ty KCN Long Giang).

e Khu céng nghiép My Xuan B1 m& rong (110 ha): IDC s& hitu 51%, da dugc chap thuan ch
truwong dau tu vao Thang 9/2024.

e Khu cdng nghiép Vinh Quang (350 ha): dang ch& phé duyét chl trvong dau tu, ky vong phé
duyét 2025 —2026.

e Khu cdng nghiép Qué V3 2: Con 20 ha chuwa dén bu xong.

Panh gia chia BSC:

- IDC dang giao dich & murc P/E trailing = 8.6x, P/B trailing = 2.8x. BSC khuyé&n nghj THEO DOI d&i
véi IDC do tién d6 ky méi MOU cé xu huwdng cham lai.
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Bao cdo cap nhat két qua kinh doanh BSC’
11/11/2024 - V3t liéu xdy dwng — Bat déng san - Xay dung

V. NGANH BAT DONG SAN THUONG MAI

CTCP VINHOMES (HSX: VHM)

Két qua kinh doanh quy Q3/2024:

- Doanh thu thuan dat 33.3 nghin ty (+2% YoY) chd yéu dén tir doanh thu kinh doanh BDS, dat 26,908
ty VND (-6.9% YoY) ban giao cadc du an hién hitu Ocean Park 2, Ocean Park 3, Smart City va Golden
Avenue. Trong khi d6, doanh thu tai chinh dat 5,498 ty VND (+198% YoY) chd yéu dén ghi nhan cac
giao dich ban budn tai Royal Islands.

- Loi nhuan gop dat 9,751 ty VND (-35% YoY) vdi bién lgi nhuan gdp dat 29.3% thap hon mirc 45.7%
cung ky 3Q2023 do 2 y&u t6 (1) bién LNG kinh doanh BDS gidm tir 50.2% vao 3Q2023 con 33.6% theo
doanh nghiép chia sé do thay ddi vé cdu phan ban giao ban buén - ban 1é, (2) mang dich vu téng thau,
tw van thiét ké ghi nhan 16 gdp -2,773 ty VND.

- Chi phi SG&A tang +108% YoY theo ching téi dén tir cac chinh sach wu ddi cho dai ly, ngudi mua nha.

- Chi phi 13i vay @ mirc 1,508 ty VND tang +111% YoY twong tng véi tdng duw no vay tang thém 29,044
ty VND |én mirc 72,170 ty VND (tdng 67% so vdi cung ky 3Q2023)

- Trong ky, loi nhuén thudc vé c¢d déng thiéu sé 1én dén 1,114 ty VND so vai 29 ty VND cung ky 3Q2023
- Téng hop cac yéu td trén, LNST-CDTS dat 7,866 ty VND (-26% YoY).

Dong tién tir HPKD tiép tuc 4m -7,692 ty VND, chd yéu do phat sinh tdng -38,851 ty VND khoan tam
(rng tién dén bu GPMB.

Lily ké 972024, doanh thu thuin dat 69.9 nghin ty VND (-26% YoY), téng doanh thu dat 90.9 nghin ty
VND (-16% YoY) - hoan thanh 76% ké hoach doanh thu ndm 2024 va LNST-CDTS dat 19,642 ty VND (-
39% YoY) - hoan thanh 59.5% ké& hoach |gi nhuan ndm 2024. Ban Idnh dao chia sé DN sé khong thay
d6i ké hoach kinh doanh ndm 2024, moi thi¥ van dang di ding huwéng véi ky vong clia doanh nghiép.
Ddng gdp KQKD trong 4Q2024 ti€p tuc dén tir cac dy an hién hitu.

Cap nhat céng tac ban hang: trong 3Q2024, doanh thu m& ban méi dat 37.9 nghin ty VND (+6.8% QoQ,
+135.4% YoY) trong d6 Royal Island dat 18.2 nghin ty va ghi nhan ti€p tuc m& ban tré lai OCP 2, OCP 3.

Cap nhat khac:

- Doanh nghiép cho biét giao dich mua lai c6 phi€u quy van nhu k& hoach nh& vao ngudn tién tir hoat
déng kinh doanh, dac biét la tir ban giao tai cac dy an OCP 2, OCP 3 va Royal Islands.

- Trong 4Q2024, VHM du kién thyc hién ké hoach phat hanh 500tr USD tréi phiéu quéc té nhu d3 trinh
DHDCP 2024 véi muc dich téi cau triuc khoan vay.

- Global gate: dang trong qua trinh marketing va nhan duwoc hiéu (rng kha tét tir thi trwong. Cac con sé
khdac vé gia ban, san pham, ty 1é lgi ich s& cap nhat sau khi s3n sang.

- Dy &n Green Ha Long: da hoan thanh GPMB, dang tién hanh céc thi tuc phép ly cudi clng.
Panh gia chia BSC:

- Chung t6i cho rang VHM van s& dat ké hoach kinh doanh d3 dé ra ndm 2024 dua trén (1) tién do xay
dwng tai OCP2, OCP3 gan nhu déu d3 hoan thanh phan thé bao gdm ca cac phan khu méi mé ban vao
3Q2024, (2) gid tri backlog tai thoi diém cudi 3Q2024 dat 123 ty VND gan cao nhat trong lich str 129.3
ty VND vao cudi 2Q2022 (thoi diém m& ban OCP 2), trong d6 47% dén tir ban 1é va 53% dén tir ban
budn.
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Bdo cdo cap nhat két qua kinh doanh BSC’
11/11/2024 - V3t liéu xdy dwng — Bat déng san - Xay dung

- Chung t6i duy tri khuyé&n nghi MUA véi gid muc tiéu 57,700 VND/CP (upside +38.9% so vdi gia déng
clra ngay 07/11/2024). VHM dang giao dich tai P/E 2024F = 5.1x va P/B 2024F = 0.84x — thap hon -1
lan d6 I&ch chuan va trung binh nganh hién tai 1.36x - van la mic dinh gia hap dan déi véi méot doanh
nghiép dau nganh.

CTCP DAU TU' NAM LONG (HSX: NLG)

K&t qua kinh doanh quy Q3/2024: L6 rong -52 ty VND trong 3Q2024 do “diém triing” ban giao du an.

- Doanh thu thuan dat 371 ty VND (+4% YoY) trong dé doanh thu kinh doanh BBS dat 307 ty VND
(twong duong cung ky 3Q2023) chi yéu dén tir ban giao cac san pham Ehome tai Southgate. Do thay
d&i vé cau tric san pham ban giao, lgi nhuan gép 3Q2024 giam -14% YoY con 128 ty VND véi bién LNG
34.6% so v&i 42% cung ky 3Q2023.

-Ddéng gbp cla lién doanh lién két gidm con 16 ty VND (gidm -82% YoY) ghi nhan doanh thu tir ban giao
du an Mizuki Park 179 ty VND (-82% YoY) so v&i 990 ty VND cung ky 2023.

- Loi nhuan khéc dat 18.9 ty VND so vdi -4.4 ty do ghi nhdn phat sinh thu nhap tir vi pham hgp déng
30.5 ty VND (+78.7% YoY)

- Téng hop, NLG ghi nhan 16 trwdc thué -39 ty VND so vé&i LNTT 3 ty VND vao 3Q2023. Tuy nhién, chi
phi thué thu nhap hodn lai 4Q2024 chi 21 ty VND so véi 81 ty VND cung ky khién cho doanh nghiép 16
rong & murc -52 ty VND so véi LNST-CDTS 66 ty VND vao 3Q2023.

Lily ké 972024, doanh thu thuan dat 828 ty VND (-46% YoY) - lan luvot hoan thanh 12.4% ké& hoach
doanh thu va 12.8% dy phdng clia ching téi cho ndm 2024. LNST-CDTS dat 15 ty VND (-92% YoY) - lan
lwot hoan thanh 1.9% ké hoach |gi nhudn va 2.2% du phdng cta ching toi.

Cong tac ban hang: Trong 3Q2024 doanh thu m& ban méi dat 845 ty VND (-6.29% YoY) v&i 60% déng
gop dén tlr Akari City (129 san phdm), 18.3% Southgate (11 san pham) va 15% EhomeS Can Tho (150
san pham). Liy k& 972024, NLG ghi nhan doanh thu mé& ban mdi dat 3,523 ty VND (+99% YoY) - hoan
thanh 36.9% ké& hoach ban hang ndm 2024 va 44.8% du phéng cla chdng téi.

Nhin chung, (1) KQKD trong 9T2024 cla NLG kém kha quan phan I6n 13 do thdi diém ban giao dy an
trong diém Akari roi vao 4Q2024 trong khi (2) doanh s6 mé& ban mdéi cham hon ky vong do phu thudc
vao tién do6 phép ly, déng tién sir dung dat tai du an Mizuki Park va Southgate.

Panh gia chia BSC:

- Chang t6i tin rang diém roi loi nhuan cta doanh nghiép sé dién ra vao 402024 khi NLG d3 bt dau
ban giao Akari City giai doan 2 (téng gia tri backlog khodng 6,400 ty VND twong duwong 1,690 sdn pham),
EhomeS Central Lake tir T10/2024 va da khéi dong m& ban dat nén tai Central Lake trong T11/2024.

- BSC xem xét diéu chinh giam (1) du phéng loi nhuan ndm 2024 do déng gbp cla dy an Southgate yéu
hon ky vong va (2) doanh s6 m& ban mé&i ndm 2024 do phan khu CC5 Mizuki Park trién khai m& ban
cham hon ky vong.

Chung téi duy tri khuyén nghi MUA v&i gid muc tiéu 50,300 VND/cp (upside +26.1% so vdi giad dong
clra ngay 07/11/2024) véi trién vong tich cuc nhd vao (1) loi nhuén tir ban giao du 4n bt dau tir
4Q2024, (2) huéng loi tir ha tang cai thién 13 dong luc thic day gid ban tai cadc dy an trong diém
Southgate, Central Lake va (3) nghia vu tai chinh da hoan thanh tai phan 1&n cac dy an.
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CTCP PAU TU VA KINH DOANH NHA KHANG DIEN (HSX: KDH)

Két qua kinh doanh quy Q3/2024:

Doanh thu thuan dat 253 ty VND (-59% YoY) va LNST-CDTS dat 70 ty VND (-66% YoY). Chung tdi cho
rang doanh thu chl y&u van tir chuyén nhuong mot s6 quy dat khdng nam trong ké hoach kinh doanh
trong khi cing ky DN ban giao cac san pham biét thy tai dy 4n Classia, qua d6, bién LNG gidm con 62.5%
tr mirc 70.2% cung ky.

Lily k& 972024, KDH dat 1,231 ty VND (-24% YoY) - hoan thanh 31.6%/31% ké& hoach/dy phéng doanh
thu ndm 2024 va LNST-CDTS dat 390 ty VND (-41% YoY) - hoan thanh 49.4%/37% ké hoach/dy phéng
Igi nhudn nam 2024.

Panh gia chia BSC:

Chung t6i duy tri dy phéng KQKD clia KDH trong ndm 2024 vi (1) The Privia d3 b3t dAu ban giao va s&
ghi nhan lgi nhuan trong 4Q2024, trong khi (2) cac du an Emeria, Clarita hop tac cing Keppel Land bat
dau m& ban tir 402024 nhu ky vong. Sau khi diéu chinh gia muc tiéu do doanh nghiép phat hanh cé
tirc c6 phiéu ty 1& 100:10, BSC duy tri khuyén nghi MUA véi gia muc tiéu 39,000 VND (upside +16.4%
so v@i gia dong clra ngay 07/11/2024). KDH hién dang giao dich tai P/B ttm = 1.8x va P/B 2025F =
1.62x — cao hon murc trung binh nganh hién tai la 1.36x.

CTCP VINCOM RETAIL (HSX: VRE)

Két qua kinh doanh quy Q3/2024: Lgi nhuan tang trwdng am do déng gép sut giam chia mang kinh
doanh BBS dwoc bu d3p mot phan béi thu nhap khac

Doanh thu thuan dat 2,078 ty VND (gidm -38% YoY) ch( yéu do doanh thu chuyén nhuwong BDS dat
36 ty VND (-97% YoY) (cung ky 1a diém roi ban giao 268 san pham shophouse Dong Ha, Quang Tri).

- Bién LNG mang cho thué TTTM dat 54% di ngang so v&i 2Q2024 va thap hon 57% so vdi 3Q2023 do
doanh nghiép tiép tuc duy tri cdc chinh sach thu hut khdch thué cho cdc TTTM méi khai truwong trong
2024 bao gdbm VCP Dién Bién Phd va VCP Ha Giang (T6/2024), VCP Bic Giang (T7/2024) .

- Doanh thu tai chinh dat 383 ty VND (tdng +27% YoY) nh¢ |3i dat coc/HTDT tai cdc cong ty lién quan
cho muc dich phéat trién TTTM trong tuong lai.

- Chi phi tai chinh dat 170 ty VND (+60% YoY) twong trng vdi téng du ng vay tai 3Q2024 & mirc 4,022
ty VND (tdng +86% so v&i cung ky 2023).

- Thu nhap khac dat 140 ty VND (tdng +302% YoY) do phét sinh céc khoan phat khiach hang cham durt
hop déng som.

- Do dd, LNST-CDTS dat 906 ty VND (-31% YoY).

Liiy ké 972024, VRE ghi nhan doanh thu thuin 3,554 ty VND (-9% YoY) - hoan thanh lan lugt 72% ké
hoach/77% du phdng clia ching toi. Trong d6, doanh thu tir kinh doanh BDS dat 779 ty VND (-48% YoY)
va doanh thu tir cho thué TTTM dat 5,851 ty VND (tdng nhe +0.1% YoY). LNST-CDTS dat 3,084 ty VND
(-8% YoY) - hoan thanh [an luot 69% k& hoach/77% du phéng cla ching téi cho nam 2024.

Cap nhat khac:

- Mang kinh doanh BDS:
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+ Gié trj backlog chua ghi nhan clia mang shophouse tai cudi 3Q2024 dat 249 ty VND

+ Dy kién ban giao 8 sdn pham trong 4Q2024 (khoang 36 ty VND tuong duwong 3Q2024) va phan con
lai sé ghi nhan trong 2025.

+Trong 2025, VRE dy kién trién khai kinh doanh shophouse tai Royal Islands (khodng 1,000 sdn pham),
Golden Avenue (khoang 200 sdn pham) va da (rng truwdc 3,040 ty VND.

- Mang cho thué TTTM:

+ K& hoach van hanh cac TTTM mdi: VCP Pdng Ha Quang Tri (4Q2024), VMM Ocean City (2Q2025),
VMM Royal Islands (3Q2025), VCP Vinh (4Q2025)

+T6ng mirc CAPEX du kién cho 3 TTTM ra mat ndm 2025 du kién khodng 100 triéu USD.

- Cac khodn cho vay bén lién quan: VRE d3 thu hoi toan bd 2,300 ty Vinbus, Vinfast vay va 1,335 ty
VinWonder Nha Trang vay.

Péanh gia chia BSC:

Cac mang kinh doanh c6t 18i van twong dong véi ky vong cta ching t6i vé (1) thoi diém dua vao van
hanh cdc du an TTTM, (2) déng gép yéu clia mang kinh doanh BDS trong ndm 2024. BSC dang xem xét
va dua vao dy phéng/dinh gid déng gép cla 2 du an Royal Islands, Golden Avenue (TTTM va shophouse)
va cho rang day sé 13 y&u t6 din dat ting trwdng loi nhuan trong ndm 2025.

Chung tdi duy tri khuy&n nghi MUA v&i gid muc tiéu 28,200 VND/cp (upside +56% so v@i gia dong clra
ngay 07/11/2024). VRE hién dang giao dich tai EV/EBITDA 2024F = 5.9x - duy tri mirc hap dan khi
vung dinh gia dang (1) thap nhat ké tir khi niém yét cia DN va (2) so v&i mirc EV/EBITDA tir 14.4x -
15.8x clia cac DN cung nganh trong khu vuc Dong Nam A.
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CTCP PHAT TRIEN BAT DONG SAN PHAT DAT (HSX: PDR)

K&t qua kinh doanh quy Q3/2024: Thu nhap bat thuong tir thoai von 24% BIDICI ho tro loi nhuan

KQKD tiép tuc ghi nhan murc tang trudng 4m véi doanh thu dat 2.6 ty VND (-99% YoY) va LNST-CDTS
dat 51.2 ty VND (-50% YoY) dong gbp tir chuyén nhuong 24% BIDICI 13i 193 ty VND.

Liy k& 9T2024, doanh thu thuan dat 173 ty VND (-69% YoY) — hoan thanh 6% ké& hoach doanh thu va
6.5% du phong cua ching téi trong khi LNST-CDTS dat 154 ty VND (-62% YoY) — hoan thanh 17% ké
hoach lgi nhuin va 18.4% du phéng lgi nhudn ndm 2024 cta chung toi.

Quan diém BSC: Nhin chung KQKD trén phu hop véi ky vong clia ching téi vi diém roi ban giao dy an
chi bat dau tw 4Q2024 tai KDC Bic Ha Thanh. Dya trén tién do trién khai xay dung va qua trinh xtr ly
phdp ly tai cac du én, ching toi gitt nguyén du bdo vé doanh thu ndm 2024 va dv kién diéu chinh ting
dy phdng LNST-CDTS phan anh thu nhap bat thudng tir thoai vén 24% BIDICI.

Chung tbi duy tri khuy&n nghi MUA va gilt nguyén gia muc tiéu 26,400 VND/cp (upside +24% so vdi gia
déng clra ngay 24/10/2024) do kinh doanh c&t 16i ctia doanh nghiép van tuwong dong véi ky vong clia
chung t6i (Bdo cdo Cap nhat gan nhat ngay 01/10/2024).

Theoi gian hoan
thanh nghia vu tai K& hoach béan hang va ghi nhan doanh thu

chinh dy an

GD 1: dd hoan - Thdng 11/24: Khéi déng bén hang
thanh
Bic Ha Thanh 431,605| 150,802 - Thdng 12/24: Chinh thirc mé bdn.
GbP 2: du kién trong
thang 11/24 - Q4.24 — Q4.25: Hoan tat bdn hang, XD, ban giao

- Thdng 12/24: Khéi déng bdn hang
Thuan An1 &2 44,586| 366,713| Du kién Q4.24 - Q1.25: Chinh thirce mé bdn

- Q1.25-Q4.27: Hodn tét bdn hang, XD, ban giao

- Q2.25: Bat dau bdn hang.

Ngbé May 2,570 42,343| D3 hoan thanh
- Q2.25-Q4.26: Hodn tét bdn hang, XD, ban giao
- Q3.25: Bat dau bdn hang

Poulo Condor 120,000| 135,612| Dy kién Q1.25
- Q3.25-Q4.27: Hoan tét bdn hang, XD, ban giao
- Q4.25: Bat ddu bdn hang tir Q4/2025

Phuéc Hai 55,570| 155,595| D3 hoan thanh
- Q4.25-Q4.27: Hoan tét bdn hang, XD, ban giao
- Q4.25: Bat dau bdn hang

Han Riverside 5,953| 60,957| D3 hoan thanh
- Q4.25-Q4.27: Hodn tét ban hang, XD, ban

Ngudn: BSC Research téng hop
Cap nhat khéc:
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- Theo dudi chién Iwgc ban budn cho Realty Holdings, wu tién dong tién nhanh. PDR dang phéi hop
chat ché vdi Realty Holdings, dong thdi Realty Holdings cling s& ph&i hop véi nhiéu déi tac I&n nhu Big
Four, D4t Xanh Mién Bac, Khai Hoan Land (cac don vi manh trong viéc phan phéi san pham condotel,
can ho dich vu). Ngoai ra, véi loi thé vé phap ly du an chinh chu, PDR can ngudn lyc dé trién khai cac
dy &n g6i dau.

PDR wdc tinh 6 dy an trén dwa vao khai thac trong giai doan 2025-2027 s& mang vé 40,000 — 50,000 ty
VND t8ng doanh thu va 7,000 ty VND LNTT, twong duong mic bién lgi nhuan trudc thué 15%. Theo
ban |3nh dao, con s6 nay do PDR thuc hién chién lwoc ban hang gid hop Iy muc dich (1) dat ty 1& hdp
thu t&t, (2) tao dong tién nhanh dé trién khai thém cac du 4n 1&n dang theo dudi va PDR dang tinh
todn con sé than trong.

- Chuyén d6i khoan vay cia ACA: Linh dao PDR cho biét cong ty dang thuc hién cac thu tuc chuyén
déi vai gid chuyén d6i 20.000VND/CP va s6 ¢b phiéu nay sé bj lock 1 ndm.

CTCP TAP DOAN DAT XANH (HSX: DXG)

Két qua kinh doanh quy Q3/2024: Loii nhudn sut gidm do ban giao yéu hon so vé&i cung ky, mang mdoi
gidi bat ddng san ghi nhan phuc hbi.

- Doanh thu thuan dat 1,013 ty VND (-17% YoY) trong d6 (1) doanh thu tir kinh doanh BDS dat 597 ty
VND (-41% YoY) dén tir ban giao Opal Skyline (d3 ban 100%, ban giao 95%) va Gem Sky World. va (2)
doanh thu tir dich vu méi gidi dat 353 ty VND (+156.7% YoY) vdi tong s6 lvong giao dich duy tri di
ngang so v&i 2Q2024 khodang 2,000 giao dich v&i 70% dén tir thi trudng mién Bic, 18% mién Trung va
11% mién Nam.

- Chi phi SG&A ghinhan 271 ty VND (+3% YoY) do chi phi khac khién cho EBIT trong ky gidam con 234 ty
VND (-29% YoY).

- Qua do, LNST dat 73 ty VND (-33% YoY) va LNST-CDTS dat 31 ty VND (-55% YoY).

Liiy ké 9T2024, DXG ghi nhan doanh thu thuan dat 3,204 ty VND (+39% YoY) - hoan thanh 82% ké
hoach doanh thu va 68% du phdng cta chidng toi va LNST dat 244 ty VND (+63% YoY), LNST-CDTS dat
95 ty VND (-27% YoY) - hoan thanh 42% ké& hoach lgi nhuan va 36% du phéng loi nhuén cla ching toi
trong ndm 2024. Doanh thu mang kinh doanh BDS va mang méi gi¢i BDS chirng kién sy phuc hoi [an
lugt +25.3% YoY va +90.9% YoY nh& (1) ddy manh ban giao Opal Skyline, Gem Sky World, (2) thi trudng
BDS am dan.

Cap nhat dv an:

- DXH Riverside: duy kién hoan thanh kh&i d& moéng coc vao 1Q2025. Gid ban du kién chua thé tiét 19,
nhung sé tdi thiéu khdng thap hon 100 triéu/m?2. Gia trj s6 sach cla dy 4n trén bang can dadi hién tai
khoang hon 2,000 ty VND.

- Gem Sky World (d3 ban 60% tuong duong 2,300 san pham):

+ V& quyét dinh 2276/QD-XPHC clia UBND tinh Pdng Nai: s8 lvgng san phdm khach hang yéu cau hoan
tién vao khoang 50 san pham

+ S8 lvgng san pham duy kién ban giao trong 4Q2024: 30-40 san pham

- 4 dy 4n tai Binh Duong bao gdbm Opal Luxury, DXH Park View, DXH Park City, DXH Cityview: dy kién
mé& ban 3/4 dy &n nay vao cudi 2025.
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Quan diém BSC: Chung téi duy tri quan diém MUA d6i véi DXG vdi gid muc tiéu 21,800 VND/cp (upside
+29% so vdi gid déng clra ngay 03/11/2024) do KQKD va tién dd ban giao twong déng véi ky vong cua
chiing t6i. DXG hién dang giao dich tai mic dinh gia hap dan vé&i P/B 2025F = 1.09x so véi P/B trung
binh 5 ndm = 1.34x trong khi phan I&n cac rdi ro déu da phan anh vao gia.

CTCP TAP POAN DAT PHUONG (HSX: DPG)

Két qua kinh doanh quy Q3/2024: Loi nhuan ting trwdng am do (1) doanh thu, bién LNG mang xay lap
kém hon cung ky va (2) ghi nhan chi phi khac

- Doanh thu thuén dat 745 ty VND (gidm -14% YoY) va LNST-CDTS dat 20 ty VND (-37% YoY). Trong
do

+ Mang xay lap: doanh thu dat 672 ty VND (gidm -16.3% YoY). Bién LNG dat 8.5% cao hon ky vong clia
chung t6i & mirc 6.5% ca ndm tuy nhién van thap hon mirc 10.5% so véi cung ky 3Q2023.

+ Mang thay dién: doanh thu thay dién dat 66 ty VND (tang +12.3% YoY). Tuy nhién, quy 3 thuong la
quy doanh thu thap diém cuda cac thdy dién & mién trung do yéu t8 mua vu trong khi gid vén hang ban
khong thay d&i nhiéu, do dé bién LNG chi dat 39.4% cao hon mirc 35.6% cung ky 3Q2023.

- Chi phi tai chinh trong ky giam -35% YoY dén tir chi phi Idi vay giam nho khoan vay tai Thay dién Son
Tra dwoc téi cau tric vao T12/2023.

- Chi phi khac ghi nhan 6 ty VND (+827% YoY) chiém 28% LNST-CDTS 3Q2024 theo ching t6i phan anh
chi phi tu stra cac cdng trinh ha tang bi anh hudng bdi bdo Yagi.

Lily k& 9T2024, doanh thu thu3n dat 2,131 ty VND (+5% YoY) va LNST-CDTS dat 126 ty VND (+6% YoY).
Panh gia chia BSC:

- Mang xay lap: bién Igi nhuan gdp dat 7.7% - t6t hon ky vong clia chung t6i 13 6.5%. Tuy nhién, doanh
thu trong 972024 chi md&i dat 48% dy phéng. Chuing t6i lwu y quy 4 |a diém roi nghiém thu cac céng
trinh x4y 13p ha tang do céc doanh nghiép phai day nhanh xay dung truwdc khi mua mua, 1 téi.

- Mang thuy dién: doanh thu 972024 chi dat 321 ty VND giam -9.8% YoY - so v&i mtrc du phdong +7%
YoY cho cd ndm 2024 cla ching téi - do yéu t& mua vy, cac thay dién & mién trung ghi nhan diéu kién
thay van tét vao quy 1, quy 4 hang ndm trong khi La Nina chi vira quay trd lai tir gitra T8/2024.

BSC dang xem xét va c6 thé diéu chinh giam dy phéng KQKD ciing nhu dinh gid cia DPG trong ca ndm
2024. Tuy nhién, ching tdi cho rang c6 phiéu duoc chiét khau vé quanh murc gid 47,800 VND/CP sé tao
diém mua hap dan déi vdi cdc nha dau tw dai han. Tai vung gid nay, dinh gid chi m&i phan dnh mang
thay dién va bat dong san tai gia tri s6 sach.

BSC duy tri khuy&n nghi MUA d6i v&i DPG va dy kién diéu chinh gidm téng dinh gid khoang 11-13%
twong duong gid muc tiéu 65,000 — 68,000 VND/cp (upside +24.0% dén +29.8% so véi gia dong clra
ngay 07/11/2024) nham phan 4nh két qud tring thau va nghiém thu dw 4n chdm hon ky vong.
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VI. NGANH XAY DUNG

CTCP LIZEN (HSX: LCG)

Két qua kinh doanh quy Q3/2024:

Ké&t thac Q3.2024, LCG ghi nhan Doanh thu thuin = 654 ty déng (+37% YoY), LNST-CDTS = 36 ty dong
(+44% YoY). Trong do:

- Doanh thu dat 654 ty VND (+37% YoY). Ching t6i cho rang nguyén nhan chl yéu dén tir ghi
nhan du an Nha Trang - Van Phong, Viing Ang-Bung va Bién Hoa-Viing Tau cé tién dd cong viéc
thi cdng tét. BSC udce tinh LCG ghi nhan tir du 4n Nha Trang - VAan Phong (200-250 ty), du &n
Viing Ang - Bung (100-150 ty) déng gép >60% doanh thu ctia LCG trong Quy 3.

- Bién lgi nhuan gbp dat 15%, ting 2 diém %.

- Chi phi tai chinh +14% YoY do du ng vay +42% YoY.

Theo d6, két thuc 9T.2024, LCG ghi nhan DTT = 1,709 ty dong (+43% YoY), LNST-CDTS = 94 ty dong
(+70% YoY), hoan thanh 1an lugt 71% va 72% k& hoach ndm nhd: (1) ghi nhan du 4n Nha Trang - Van
Phong va Viing Ang-Bung va (2) Thu nhap tai chinh dat 32 ty VND so v&i cung ky 8 ty VND.

Panh gia chia BSC:

KQKD 9T.2024 dat 68%/64% du phdng DT/LNST 2024F. Tuy nhién, BSC duy tri du bdo nam 2024 do (i)
ti€n d6 thuan lgi cda 2 du &n trong diém la Nha Trang-Van Phong (du ki€n hoan thanh sém 8 thang so
v&i ké hoach) va Viing Ang-Bung; (ii) doanh thu ghi nhan duy kién trong Q4.2024 tir cac dy 4n Tan Phuc-
V&ng Phan va Vanh Dai 4 Hung Yén khi tién dd dau tu cdng dwoc ddy manh vao quy cudi nam.

Trong nam 2024, BSC duy tri ky vong LCG ghi nhan Doanh thu = 2,532 ty (+25% YoY) , NPATMI = 144 ty
(+22% YoY), twong dwong BVPS FW = 14,079 VND/CP, P/B FW 2024 = 0.75 [3n va EPS FW = 764 VND/CP,
P/E FW 2024 = 13.8 lan.

Trong 2025, BSC du bdo LCG ghi nhdn Doanh thu = 3,317 ty (+31% YoY), NPATMI = 196 ty (+34% YoY),
twong duwong BVPS FW = 15,180 VND/CP, P/B FW 2025 = 0.69 Ian va EPS FW = 1.020 VND/CP, P/E FW
2025 =10.3 lan.

Chung téi duy tri khuyén nghi MUA d6i v&i LCG vdi gid muc tiéu 16.000 (+52% so véi gid dong clra ngay
06/11/2024).

Tham khdo béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/7761703
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CTCP TAP POAN CIENCO4 (HSX: C4G)

Két qua kinh doanh quy Q3/2024:

K&t thic Q3.2024, C4G ghi nhan DTT = 790 ty VND (+11% YoY), LNST — CDTS = 55 ty VND (+84% YoY).
Trong dé:

- DT ghinhén +11% YoY tdi tir:

+ DT xdy dung = 691 ty dong (+16% YoY) nh& lwong backlog chuyén tiép tir 2023 véi hang muc chinh
cla céc dy an trong diém nhu cao téc Hau Giang - Ca Mau, San bay Long Thanh (géi 4.6) va cao tdéc
Khanh Hoa - Bubn Mé Thuot bat dau duoc trién khai tir 2024.

+ DT thu phi BOT = 72 ty déng (+9% YoY)

- Bién lgi nhuan gop = 13,4%, tang 2,3 diém %, nho gdi thau san bay gilp bién gdp mang xay dwng cai
thién 1,6 diém %.

- Chi phi tai chinh giam 25% YoY do du no vay giam 4% YoY.

- LNST-CDTS +84% YoY, chti y&u do (i) bién loi nhudn mang xay dung cai thién dan dén loi nhuan gop
tang 35% YoY va (ii) chi phi tai chinh giam 25% YoY.

- Cap nhat khac: Backlog dé€n Q3/2024 dat 4.300 ty dong (theo wdc tinh cla ching tdi), trong d6 647
ty déng dén tir géi thau 4.7 san bay Long Thanh d3 duwoc ky trong T9/2024.

Liiy k& 9T.2024, C4G ghi nhan DTT = 2,216 ty VND (+24% YoY), LNST-CDTS = 156 ty VND (+48% YoY),
hoan thanh lan lwot 49% va 62% ké hoach nam, do (1) ghi nhan doanh thu tir cac du an trong diém
nhu cao téc Bung-Van Ninh (400-450 ty), cao t8c Hau Giang-Ca Mau (700-750 ty), géi thau 4.6 san bay
Long Thanh (200-250 ty), déng gép > 60% doanh thu 9M2024 va (2) chi phi tai chinh giam 19% YoY.

Panh gia chia BSC:

KQKD 9T.2024 dat 55%/74% dw phéng DT/LNST 2024F. Nhin chung, DT Q3/2024 th&p hon so vdi xu
huwéng du bdo cla ching téi do kho khdn vé nguyén vat liéu xay dung cho cao téc Hau Giang - Ca Mau
khién dy an chadm tién d6 hon du kién.

Do dd, BSC duy tri quan diém than trong d6i vai KQKD clia C4G cho phan con lai cia ndm 2024 do can
theo di thém vé tién d6 thi cdng cla cao t6¢c Hau Giang - Ca Mau (chiém ~50% DT du kién ghi nhan
trong 2024). Tuy nhién, ching t6i duy tri ky vong cho ndm 2025 khi (i) khéi lwgng cong viéc dugc ddm
bao (backlog wdc tinh dén Q3/2024 dat 4.300 ty) va (ii) bién lgi nhuan cai thién khi dy an goi thau 4.7
san bay bat dau ghi nhan doanh thu.

Chung t6i tién hanh diéu chinh du phéng KQKD cho C4G cho ndm 2024 va duy tri du bdo 2025 ghinhan
doanh thu = 4,028 ty, NPATMI = 258 ty, tvong duwong EPS FW = 722 VND/CP, P/E FW 2025 = 11.6 lan.

BSC khuyé&n nghj THEO DOI d6i véi C4G do can xem xét vé tién do cac du an dau tuw cong.
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CTCP PAU TU HA TANG GIAO THONG DEO CA (HSX: HHV)

Két qua kinh doanh quy Q3/2024:

K&t thic Q3.2024, HHV ghi nhan DTT = 795 ty VND (+18% YoY), LNST CDTS = 124 ty VND (+6% YoY).
Trong dé:

- Doanh thu +18% YoY chd yéu dén tir 2 mang chinh:

e Doanh thu tir mang BOT dat 475 ty VND (+21% YoY) do luu luvgng xe qua tram thu phi dat 13.8
triéu xe (+25% YoY). Bién LNG t&r mang BOT dat 96% (+8 diém % svck).

e Doanh thu tir mang xay 13p +1% YoY do chl y&u dén nh& déng gdp 1én tir 2 tuyén cao téc
Quang Ngii - Hoai Nhon va Pdng Dang - Tra Linh. Bién LNG dat 1% (-10 diém %). Ching toi
cho rang nguyén nhan dén tir (1) cdu phan xay dung cla du 4n Quang Ngdi Hoai Nhon it cau,
it phirc tap hon so véi du édn Cam LAm - Vinh Hao trién khai ndm 2022 va (2) HHV tham gia véi
vai trd nha thau trong lién danh, thay vi thiu phu nhan lai tir TAp doan béo ca.

- DTT +18% YoY nhung LNST CDTS chi +6% YoY, nguyén nhan chinh |13 do chi phi |3i vay tang. Chi phi I3i
vay dat 199 ty VND (+21% YoY) do ng vay +50% YoY. So v&i cung ki, LNST cGa HHV = 124 ty VND (+6%
YoY) chd yéu do s6 lugng xe qua tram thu phi +25% YoY.

Lily k& 9T.2024, Ian lwgt doanh thu HHV = 2,298 ty VND (+26% YoY) va LNST = 368 ty VND (+19%
YoY), tvong duong 73% va 91% chi tiéu nam. Bién LNG 9T.2024 dat 44% (-2% YoY) do san lwgng tang,
mot s& dy an dugc chdp thuén tang gia thu phi (gia thu phi +18% YoY).

Cap nhat khac:

- Tién dd cac duy an dén hét Q3.2024:

+ Cao téc Cam Lam - Vinh Hao (P4 hoan thanh)

+ Cao téc Quang Ngai - Hoai Nhon (con 39% ké hoach twong duong 653 ty VND )

+ Dy an dudng ven bién Binh Binh (con 43% k& hoach tuong dwong 254 ty VND)

+ Dy an duwdng ndi cang Lién Chiéu, Ba Nang (con 70% ké hoach twong duong 104 ty VND)
+ Cao t6c Pong Dang - Tra Linh (chua trién khai véi mirc dau tw 1,735 ty VND )

- Cac du an dugc phé duyét bdo cdo tién kha thi:

+ Cao téc Tan Phu - Bao Loc

+ Cao t8c Dau Gidy - Tan Phu

+Vanh dai 4 TP HCM - Binh Duong.
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KHUYEN CAO SU’ DUNG

Bédn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung
va phdn tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé€ cung cép theo yéu céu cua bt ky
t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném giir chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phdn tich, binh ludn ctda Ban bdo cdo nhuw la ngubén tham khéo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém
trong bdo cdo nay duoc dua trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh xdc va khéng chiu
bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cGp dén trong bdo cdo
nay, cting nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung todn bd hay mét phan
néi dung cta ban bdo cdo ndy. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay
dwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Bdn bdo cdo nay cé bén quyén va Ia tai sén
ctia Céng ty C& phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sv
VND y ctua BSC déu trdi ludt. B4t ky néi dung ndo cua tai liéu nay cling khéng dwoc (i) sao chup hay
nhdén ban & bdt ky hinh thirc hay phuong thire ndo hodc (ii) dugc cung cdp néu khéng dugc sw chép
thudn cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thaiholdings
210 Tran Quang Khai Hoan Kiém, Ha Noi
Tel: +84439352722

Fax:  +84422200669

Tang 4 &9 Toa nha President Place,

93 Pudng Nguyén Du, BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
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